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/DVHQIHUPHGDGHVFDUGLRYDVFXODUHVVLJXHQVLHQGROD
SULQFLSDOFDXVDGHPXHUWHHQHOPXQGR/DKLSHUWHQ
VLyQDUWHULDOD~QFRQVWLWX\HXQIDFWRUGHULHVJRLPSRUWDQWH
HQHOGHVDUUROORGHHQIHUPHGDGFDUGLRYDVFXODU\DTXH
SURGXFHXQDJUDQFDUJDHQPRUELOLGDG\PRUWDOLGDG
GHKHFKR VHKDQGHVFULWRSUHYDOHQFLDVDOUHGHGRUGHO
PXQGRHQWUHHO\HO$GLFLRQDOPHQWH
OD KLSHUWHQVLyQ HV OD SULPHUD FDXVD GH HQIHUPHGDG
FRURQDULDIDOODFDUGtDFD\HYHQWRFHUHEURYDVFXODU\OD
VHJXQGDFDXVDGHIDOODUHQDO
(Q OD DFWXDOLGDG ORV SULQFLSDOHV SUREOHPDV HQ HO
WUDWDPLHQWRGHODKLSHUWHQVLyQVRQODLQFDSDFLGDGSDUD
PDQWHQHUHOFRQWUROGHODSUHVLyQDUWHULDODODUJRSOD]R
GHELGRDODQDWXUDOH]DDVLQWRPiWLFDGHODHQIHUPHGDG\
ODSUHVHQFLDGHRWUDVFRPRUELOLGDGHVWDOHVFRPRREHVL
GDGGLDEHWHV\GLVIXQFLyQUHQDO/DSDWRJpQHVLVGH
ODKLSHUWHQVLyQDUWHULDOHVDOWDPHQWHKHWHURJpQHDSRUOR
TXHDPHQXGRVHUHTXLHUHQYDULRVIiUPDFRVFRQDFWLYL
GDGVREUHGLIHUHQWHVQLYHOHVGHOVLVWHPDFDUGLRYDVFXODU
SDUDORJUDUQRUPDOL]DUODVFLIUDVGHSUHVLyQDUWHULDO
3RUORWDQWRHOXVRFUHFLHQWHGHIiUPDFRVDQWLKLSHU
WHQVLYRVHQDVRFLDFLyQSDUDHOWUDWDPLHQWRGHSDFLHQWHV
FRQKLSHUWHQVLyQQRHVXQDVRUSUHVDDYHFHVLQFOXVR
FRPRWUDWDPLHQWRGHSULPHUDHOHFFLyQFXDQGRODSUHVLyQ
DUWHULDOVLVWyOLFDHVVXSHULRUDPP+JRODSUHVLyQ
DUWHULDOGLDVWyOLFDVXSHUDORVPP+JRFXDQGRVH
SUHVHQWHQDPEDVVLWXDFLRQHV
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KLSHUWHQVLyQDUWHULDOFRQWLQXDPHQWHVHUHDOL]DQHVIXHU
]RVHQHOiPELWRGHODLQYHVWLJDFLyQIDUPDFROyJLFDFRQ
HOREMHWLYRGHHQFRQWUDUQXHYRVDJHQWHVTXHSHUPLWDQ
RSWLPL]DUVXPDQHMR$XQDVtHOSURQyVWLFRGHHVWRV
SDFLHQWHVFRQWLQ~DVLHQGRGHVDOHQWDGRU\SDUDPXFKRV
ODV RSFLRQHV WHUDSpXWLFDV VRQ LQVDWLVIDFWRULDV D HOOR
DGHPiVVHVXPDTXHHOWUDWDPLHQWR\ODUHVSXHVWDGH
ORVSDFLHQWHVFRQIDOODFDUGLDFDGHVFRPSHQVDGDQRKD
FDPELDGRVXVWDQFLDOPHQWHHQODV~OWLPDVGpFDGDV&RPR
FRQVHFXHQFLDGHORDQWHULRUH[LVWHXQDQHFHVLGDGFUtWLFD
GHHQFRQWUDUQXHYRVIiUPDFRVTXHSHUPLWDQPHMRUDUORV
GHVHQODFHVFOtQLFRV
&RPRUHVXOWDGRGHGLYHUVDVLQYHVWLJDFLRQHVVHKDQ
HQFRQWUDGRQXHYDVRSFLRQHVWHUDSpXWLFDVSDUDHOWUDWD
PLHQWRGHODHQIHUPHGDGFDUGLRYDVFXODUDOJXQDVGHODV
FXDOHVD~QVHHQFXHQWUDQHQIDVHGHHVWXGLR(QWUH
HVWDV LQYHVWLJDFLRQHV UHFLHQWHPHQWH VH KDQ UHDOL]DGR
WUDEDMRVFRQXQQXHYRFRPSXHVWRHO/&=HOFXDO
HVFDSD]GHLQKLELUHQIRUPDGXDODODQHSULOLVLQD\DO
UHFHSWRU GH DQJLRWHQVLQD ,,   (VWD WHUDSLD KD
PRVWUDGRUHVXOWDGRVPX\HILFDFHV\SUiFWLFDPHQWHVLQ
HIHFWRVDGYHUVRV(VWDUHYLVLyQWLHQHFRPRREMHWLYR
SUHVHQWDUORVDYDQFHVSURPHWHGRUHVHQHOPHFDQLVPR
GXDO GH LQKLELFLyQ GH OD QHSULOLVLQD \ HO UHFHSWRU GH
DQJLRWHQVLQD,,SDUDHOWUDWDPLHQWRGHODKLSHUWHQVLyQ\
ODLQVXILFLHQFLDFDUGLDFD(QJHQHUDOHVWDHVWUDWHJLDHV
XQSDVRLQQRYDGRUHPRFLRQDQWHHQHOGHVFXEULPLHQWR
GHIiUPDFRVSDUDHOWUDWDPLHQWRGHODVHQIHUPHGDGHV
FDUGLRYDVFXODUHV OR TXH SRGUtD DQXQFLDU XQ DYDQFH
VXVWDQFLDOHQODWHUDSpXWLFDFDUGLRYDVFXODU
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URQORVUHV~PHQHVGHIRUPDVHSDUDGDHLQGHSHQGLHQWH
6HJXLGDPHQWHVHEXVFDURQ ODVSXEOLFDFLRQHVHQ WH[WR
FRPSOHWRSDUDUHYLVLyQ6HHVFRJLHURQRWURVDUWtFXORV
UHIHUHQFLDGRVHQORVDUWtFXORVDQWHULRUHVTXHVHDMXVWDEDQ
DODVH[LJHQFLDVGHOREMHWLYR\VHVRPHWLHURQDUHYLVLyQ
SDUDFRPSOHPHQWDUODSUHVHQWDFLyQGHODVLGHDVHQOD
UHGDFFLyQGHOWH[WR
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5HGXFFLyQGHODSUHVLyQDUWHULDOSRULQKLELFLyQGXDOGHOD
QHSULOLVLQD\HOUHFHSWRUGHDQJLRWHQVLQD,,
/DQHSULOLVLQDHVXQDHQGRSHSWLGDVDTXHWLHQHODFDSD
FLGDGGHGHJUDGDUORVSpSWLGRVQDWULXUpWLFRVORVFXDOHV
HMHUFHQHIHFWRVILVLROyJLFRVHQYDULRVVLWLRV\FRQGXFHQ
DYDVRGLODWDFLyQQDWULXUHVLVGLXUHVLVGLVPLQXFLyQGHOD
OLEHUDFLyQGHDOGRVWHURQDGLVPLQXFLyQGHOFUHFLPLHQWR
FHOXODU LQKLELFLyQGHO VLVWHPDQHUYLRVR VLPSiWLFR \ HO
VLVWHPDUHQLQDDQJLRWHQVLQDDOGRVWHURQDLQKLELFLyQGH
ODSURGXFFLyQGHHQGRWHOLQD\YDVRSUHVLQD\PRYLOL]DFLyQ
GH OtSLGRV DGHPiV WLHQHQ HIHFWRV DQWLSUROLIHUDWLYRV \
DQWLKLSHUWUyILFRV
/RVSRWHQWHVHIHFWRVFDUGLRYDVFXODUHV\UHQDOHVGHORV
SpSWLGRVQDWULXUpWLFRVUHSUHVHQWDQXQDRSFLyQWHUDSpX
WLFDSRWHQFLDOPHQWHLPSRUWDQWHSDUDHOWUDWDPLHQWRGH
ODKLSHUWHQVLyQ\ODIDOODFDUGLDFD/RVSpSWLGRV
QDWULXUpWLFRVFRQVWLWX\HQXQDIDPLOLDGHSpSWLGRVVLPLODUHV
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QDWULXUpWLFRDXULFXODUHOWLSRFHUHEUDO\HOWLSR&$13
%13\&13UHVSHFWLYDPHQWH(O$13\HO%13HMHU
FHQVXVDFFLRQHVILVLROyJLFDVDWUDYpVGHORVUHFHSWRUHV
GHSpSWLGRVQDWULXUpWLFRVWLSR$135$\WLSR%135%
UHVSHFWLYDPHQWHORVFXDOHVHVWiQDFRSODGRVDODHQ]L
PDJXDQLOFLFODVDILJXUD3RUORWDQWRODDFWLYDFLyQ
GHUHFHSWRUHV135VDXPHQWDHOPRQRIRVIDWRGH
JXDQRVLQD*03FLQWUDFHOXODUTXHDVXYH]PHGLDORV
HIHFWRVELROyJLFRVGHORVSpSWLGRVQDWULXUpWLFRV
(O DXPHQWR HQ OD FRQFHQWUDFLyQ GH ORV SpSWLGRV
QDWULXUpWLFRVFRPRUHVXOWDGRGHODLQKLELFLyQGHODQH
SULOLVLQDUHSUHVHQWDXQDDSUR[LPDFLyQWHUDSpXWLFDFRQ
HOSRWHQFLDOGHFRQIHULUSURWHFFLyQFDUGLDFDYDVFXODU
\UHQDO/DLQKLELFLyQGHODQHSULOLVLQDSRUVtVROD
QR WLHQH HIHFWR DQWLKLSHUWHQVLYR VLJQLILFDWLYR  VLQ
HPEDUJRHOHIHFWREHQpILFRGHVXLQKLELFLyQSXHGHVHU
HYLGHQFLDGRFRQODLQKLELFLyQFRQFRPLWDQWHGHOVLVWHPD
UHQLQDDQJLRWHQVLQDDOGRVWHURQD/RVLQKLELGRUHVGH
YDVRSHSWLGDVDVUHSULPHQVLPXOWiQHDPHQWHGRVHQ]LPDV
FODYHTXHSDUWLFLSDQHQODUHJXODFLyQGHODIXQFLyQFDU
GLRYDVFXODUODQHSULOLVLQD\ODHQ]LPDFRQYHUWLGRUDGH
DQJLRWHQVLQD(&$(VWHWLSRGHLQKLELGRUHVUHGXFHQ
ODYDVRFRQVWULFFLyQ\DXPHQWDQODYDVRGLODWDFLyQ\FRQ
HOORHOWRQRYDVFXODU\ODSUHVLyQDUWHULDO
(VWHPHFDQLVPRVHKDHQVD\DGRFRQHORPDSDWULODW
HOLQKLELGRUGHYDVRSHSWLGDVDVPiVHVWXGLDGR\VHKD
GHPRVWUDGRPD\RU UHGXFFLyQGH OD SUHVLyQ DUWHULDO \
DFFLyQYDVFXORSURWHFWRUDHIHFWLYDHQFRPSDUDFLyQFRQ
RWUDVDOWHUQDWLYDVWHUDSpXWLFDVLQFOXLGRVORVLQKLELGRUHV
GHOD(&$\ORVEORTXHDGRUHVGHORVFDQDOHVGHFDOFLR
6LQHPEDUJRHOWUDWDPLHQWRFRQRPDSDWULODW
VHDVRFLyFRQDQJLRHGHPDSUREDEOHPHQWHGHEL
GRDODLQKLELFLyQFRQFRPLWDQWHGHWUHVHQ]LPDV(&$
DPLQRSHSWLGDVD3 \ QHSULOLVLQD TXHSDUWLFLSDQHQ OD
GHJUDGDFLyQGH ODEUDGLTXLQLQD ODDFXPXODFLyQ
GHHVWD~OWLPDSXHGHVHUHQSDUWHODUHVSRQVDEOHGHO
DQJLRHGHPDTXHVHJHQHUDHQHVWRVSDFLHQWHV
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'HELGR D TXH ORV EORTXHDGRUHV GHO UHFHSWRU GH
DQJLRWHQVLQD WLHQHQPHQRU ULHVJRGHDQJLRHGHPDHQ
FRPSDUDFLyQFRQORVLQKLELGRUHVGHOD(&$SUREDEOH
PHQWHGHELGRDVXHIHFWRQHXWURVREUHPHWDORSHSWLGDVDV
TXHSDUWLFLSDQHQ ODGHJUDGDFLyQGH ODEUDGLTXLQLQD
 ORV IiUPDFRVTXH LQKLEHQ VLPXOWiQHDPHQWHD OD
QHSULOLVLQD\EORTXHDQORVUHFHSWRUHVGHDQJLRWHQVLQD,,
SRGUtDQRIUHFHUORVEHQHILFLRVFDUGLRSURWHFWRUHVGHORV
LQKLELGRUHVGHYDVRSHSWLGDVDVVLQLQFUHPHQWDUHOULHVJR
GHDQJLRHGHPD
(VWXGLRVUHFLHQWHVSHUILODQDO/&=FRPRHOSULPHU
LQKLELGRUGXDOGHORVUHFHSWRUHVGHDQJLRWHQVLQD,,5$,,
\GHODQHSULOLVLQDILJXUDEORTXHRGH5$,,FRQODPR
OpFXODGHYDOVDUWiQHLQKLELFLyQGHODQHSULOLVLQDFRQOD
PROpFXOD$+8HQXQDUHODFLyQPRODU
(OSURGXFWRIDUPDFpXWLFR/&=HVXQFRPSOHMR
VXSUDPROHFXODUGHVRGLRGHGREOHHIHFWRFRQIyUPXOD
PROHFXODU&+121D+2TXHVHVLQWHWL]DSRUGLVROXFLyQGHO$+8FRQHOYDOVDUWiQHQXQDVROXFLyQ
GH KLGUy[LGR GH VRGLR DFXRVR TXH SURSRUFLRQD ORV
FDWLRQHVGHVRGLR\ODVPROpFXODVGHDJXDQHFHVDULRV
SDUDLQGXFLUODFULVWDOL]DFLyQGHO/&=(VWH
FRPSXHVWRVHHVWDELOL]DLQWUtQVHFDPHQWHSRUFDWLRQHVGH
VRGLR\PROpFXODVGHDJXD\DOGLVRFLDUVHHQHORUJDQLV
PRRULJLQDXQDPROpFXODGHYDOVDUWiQ\RWUDPROpFXOD
GH$+8(OIiUPDFR/&=HVHOSULPHU
FRPSXHVWRVLQWHWL]DGRHQIRUPDGHFRPSOHMRTXHXQH
GRVPROpFXODVFRQHIHFWRVGLIHUHQWHVSDUDHOWUDWDPLHQWR
GHHQIHUPHGDGHVFDUGLRYDVFXODUHVXVXDOPHQWHODV
FRPELQDFLRQHVWHUDSpXWLFDVHQHVWHFDPSRVHKDQUHDOL
]DGRHQIRUPDLQGLYLGXDO\VHXQHQHQXQPLVPRSURGXFWR
IDUPDFpXWLFR /DHVWUDWHJLDGHXQLUGRVPROpFXODVHQ
XQPLVPRFRPSOHMRVXSUDPROHFXODUVHMXVWLILFDUtDDOD
KRUDGHPHMRUDUODVFDUDFWHUtVWLFDVIDUPDFRFLQpWLFDV\
IiUPDFRGLQiPLFDVGHGLFKRSURGXFWR
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HVXQFRPSOHMRVXSUDPROHFXODU
GHVRGLRFRPSXHVWRSRUXQDPROpFXODGHYDOVDUWiQXQEORTXHDGRUGHOUHFHSWRUGHODDQJLRWHQVLQD,,\XQDPROpFXODGH$+8TXHGHVSXpV
VHPHWDEROL]DSRUHVWHULILFDFLyQD/%4XQLQKLELGRUHVSHFtILFRGHODQHSULOLVLQDHQXQDUHODFLyQGH/DDGPLQLVWUDFLyQGHOIiUPDFRLQKLEH
VLPXOWiQHDPHQWHDODQHSULOLVLQD\DOUHFHSWRUGHDQJLRWHQVLQD,,GHWLSRIDYRUHFLHQGRODYDVRGLODWDFLyQODGLVPLQXFLyQGHODSUHVLyQVDQJXtQHD\
ODUHGXFFLyQGHORVYDORUHVGHO173UR%13
9RO1R
,661 ,QKLELFLyQGXDOGHODQHSULOLVLQD\HOUHFHSWRUGHDQJLRWHQVLQD,,0DQ]XU\FROV
/RV DQWDJRQLVWDV GHO UHFHSWRU GH DQJLRWHQVLQD ,,
VRQEHQpILFRVSDUDODSUHYHQFLyQGHODVHQIHUPHGDGHV
FDUGLRYDVFXODUHV\UHQDOHV'HLJXDOIRUPDODHILFDFLD
DQWLKLSHUWHQVLYDGHHVWRVIiUPDFRVVHSRGUtDDXPHQWDU
PHGLDQWHODUHGXFFLyQGHVRGLRFRUSRUDOWRWDO7UD
GLFLRQDOPHQWHHVWHREMHWLYRKDVLGRDOFDQ]DGRSRUOD
FRDGPLQLVWUDFLyQGHXQGLXUpWLFR'HIRUPDDOWHUQDWLYD
ODHILFDFLDWDPELpQSRGUtDDXPHQWDUVHSRUODLQKLELFLyQGH
ODGHJUDGDFLyQGHORVSpSWLGRVQDWULXUpWLFRVHQGyJHQRV
OLEHUDGRVSRUODVDXUtFXODVSpSWLGRQDWULXUpWLFRDXULFXODU
RORVYHQWUtFXORVSpSWLGRQDWULXUpWLFRFHUHEUDO\D
TXHpVWRVWDPELpQDFW~DQFRPRYDVRGLODWDGRUHVLQKLEHQ
ODVHFUHFLyQGHDOGRVWHURQD\FRQWURODQODDFWLYLGDGGHO
VLVWHPDQHUYLRVRVLPSiWLFR
(OHIHFWRDQWLKLSHUWHQVLYRGHO/&=IXHHYDOXDGRSRU
5XLORSH\FRODERUDGRUHVHQXQHVWXGLRDOHDWRULRGREOH
FLHJRSXEOLFDGRHQODUHYLVWD/DQFHWHQHOFXDOD
SDFLHQWHVGHDxRVFRQKLSHUWHQVLyQDUWHULDOOHYH
DPRGHUDGDVHOHVDGPLQLVWUDURQWUDWDPLHQWRVGLDULRV
SRURFKRVHPDQDVDRFKRJUXSRVFRQGLIHUHQWHVGRVLV
DVtPJQ SDFLHQWHVPJQ R
PJQ GH/&=PJQ 
PJQ RPJQ GHYDOVDUWiQ
PJGH$+8Q RSODFHERQ 
(OLQWHUpVLQLFLDOGHHVWHHVWXGLRFRQVLVWLyHQHQVD\DUWUHV
GRVLVGH/&=FRQWUHVGRVLVGHYDOVDUWiQ\XQDGRVLV
GH$+8/DVWUHVGRVLVGH/&=YVYDOVDUWiQVH
DMXVWDURQ GH DFXHUGR FRQ HVWXGLRV IDUPDFRFLQpWLFRV
UHDOL]DGRVSRU*X\FRODERUDGRUHVSURSRUFLRQDQGRXQD
H[SRVLFLyQVLVWpPLFDLJXDOGHYDOVDUWiQHQHORUJDQLVPR\
DVHJXUDQGRFRQHOORXQEORTXHRHTXLSRWHQWHGHOUHFHSWRU
GHDQJLRWHQVLQD,,(OREMHWLYRSULQFLSDOFRQVLVWLyHQ
HYDOXDUVLDODGLFLRQDUXQLQKLELGRUGHODQHSULOLVLQDVH
FRQVHJXtDSRWHQFLDUHOHIHFWRKLSRWHQVRU
5XLORSH\FRODERUDGRUGHPRVWUDURQTXHHO/&=
SURSRUFLRQDXQDUHGXFFLyQVLJQLILFDWLYDPHQWHVXSHULRU
HQ FRPSDUDFLyQ FRQ HO YDOVDUWiQ FXDQGR VH DQDOL]y
ODPHGLDGH ODV WUHVGLIHUHQFLDVGH ORVFDPELRVHQ OD
SUHVLyQDUWHULDOVLVWyOLFD\GLDVWyOLFDGXUDQWHHOSHULRGR
GHWUDWDPLHQWRGHRFKRVHPDQDVWDEOD/DPH
GLGDGHUHGXFFLyQHQWUHORVFDPELRVJHQHUDGRVSRUODV
WUHVGRVLVGH/&=YVODVWUHVGRVLVGHYDOVDUWiQIXH
GH²PP+J,&²D²S
SDUDODPHGLGDGHODSUHVLyQGLDVWyOLFD\²PP+J
,&²D²SSDUDODPHGLGDGH
ODSUHVLyQVLVWyOLFD
/RV UHVXOWDGRV GH HVWH HVWXGLR WDPELpQ PRVWUDURQ
TXHHO /&= UHGXFH ODSUHVLyQDUWHULDOGHPDQHUD
GHSHQGLHQWHGHODGRVLV/DVGHPJ\PJGH
/&=SHUPLWLHURQXQDUHGXFFLyQVLJQLILFDWLYDGH OD
SUHVLyQDUWHULDOHQFRPSDUDFLyQFRQPJ\PJ
GHYDOVDUWiQUHVSHFWLYDPHQWH(QHOFDVRGHODGRVLVGH
PJGH/&=DXQTXHSHUPLWLyXQDUHGXFFLyQHQ
ODSUHVLyQDUWHULDOHQFRPSDUDFLyQFRQPJGHYDO
VDUWiQODGLIHUHQFLDQRIXHVLJQLILFDWLYDWDEOD
&DEHGHVWDFDUTXHHOIiUPDFR$+8TXHEORTXHDD
ODQHSULOLVLQDPDVQRDOUHFHSWRUGHODDQJLRWHQVLQD,,
WDPELpQIXHVXSHULRUHQFRPSDUDFLyQFRQHOSODFHERHQ
FXDQWRDVXHIHFWRKLSRWHQVRU²PP+J²D
²S SDUDODPHGLGDGHODSUHVLyQDUWHULDO
GLDVWyOLFD\²PP+J²D²S 
7DEOD
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YVYDOVDUWiQSDUDODSUHVLyQVLVWyOLFDE /&=YVYDOVDUWiQSDUDODSUHVLyQ
GLDVWyOLFD/RVYDORUHVVLJQLILFDWLYRVVHGHWHUPLQDURQXVDQGRS
'LVHxDGD\DGDSWDGDGH5XLORSH\FRODERUDGRUHV
5HYLVWD&RORPELDQDGH&DUGLRORJtD1RYLHPEUH'LFLHPEUH 9RO1R,661
SDUDODPHGLGDGHODVLVWyOLFD(QSDUWLFXODUHVWH
HQVD\RKDPRVWUDGRTXHODPRQRWHUDSLDFRQXQLQKLEL
GRUGHQHSULOLVLQDWLHQHXQHIHFWROLJHURVREUHODSUHVLyQ
DUWHULDO,QIRUWXQDGDPHQWHHOHVWXGLRQRUHSRUWyODV
GRVLVDODVTXH/&=\YDOVDUWiQIXHURQPiVHILFDFHV
TXH$+8
(QWRGRVORVJUXSRVGHHVWXGLRODSUHVHQFLDGHHIHFWRV
DGYHUVRVQRVXSHUyORVUHJLVWUDGRVFRQHOSODFHER
$GHPiV\FRPRDVSHFWRD UHVDOWDU /&= IXHELHQ
WROHUDGR\QRVHUHSRUWDURQFDVRVGHDQJLRHGHPDOR
TXHVXJLHUHTXHODLQKLELFLyQGHQHSULOLVLQDQRFRQGXFH
DODDFXPXODFLyQGHEUDGLTXLQLQDFXDQGRVHFRQVHUYD
ODDFWLYLGDGGHODHQ]LPDFRQYHUWLGRUDGHDQJLRWHQVLQD
6LQHPEDUJRORVLQYHVWLJDGRUHVDFODUDQTXHGHEH
FRQILUPDUVH HVWH KDOOD]JR HQ HVWXGLRV VXEVHFXHQWHV
LQFOX\HQGRPiVSREODFLyQGHUD]DQHJUDTXHIXHHQ
TXLHQHVPiVVHHQFRQWUyDQJLRHGHPDHQORVHVWXGLRV
SUHYLRVFRQRPDSDWULODW
+DVWDDKRUDORVUHVXOWDGRVFOtQLFRVFRQHVWHFRPSOHMR
VXSUDPROHFXODU UHVXOWDQ DOHQWDGRUHV SDUD MXVWLILFDU OD
UHDOL]DFLyQ GH JUDQGHV HQVD\RV FOtQLFRV HQ GLYHUVRV
WUDVWRUQRVHVSHFLDOPHQWHKLSHUWHQVLyQGLDEHWHVHLQVX
ILFLHQFLDFDUGLDFDRUHQDO'LFKRVHQVD\RVGHEHUtDQ
LQFOXLUXQDVXILFLHQWHSURSRUFLyQGHSDFLHQWHVGHUD]D
QHJUD \ GH HGDG DYDQ]DGD SDUD YDOLGDU WRGRV HVWRV
UHVXOWDGRV
(VWXGLR3$5$02817HQHOWUDWDPLHQWRGHODLQVX¿FLHQFLD
FDUGLDFD
/D LQVXILFLHQFLDFDUGtDFDFRQ IUDFFLyQGHH\HFFLyQ
FRQVHUYDGDFXHQWDKDVWDFRQODPLWDGGHORVFDVRVGH
IDOODFDUGLDFDHQHOPXQGRDVRFLiQGRVHFRQXQDWDVDDOWD
GHPRUELOLGDG\PRUWDOLGDG\KDVWDODIHFKDQRH[LVWHQ
WUDWDPLHQWRVFRQUHVXOWDGRVFOtQLFRVHILFDFHV
/DLQKLELFLyQGXDOGHODQHSULOLVLQD\HOUHFHSWRUGH
DQJLRWHQVLQD,,KDPRVWUDGRDYDQFHVSURPHWHGRUHVHQ
HOPDQHMRGHODLQVXILFLHQFLDFDUGLDFDFRQIUDFFLyQGH
H\HFFLyQFRQVHUYDGD/DQHSULOLVLQDGHJUDGD
ORVSpSWLGRVQDWULXUpWLFRVELROyJLFDPHQWHDFWLYRVLQFOX
\HQGR$13%13\&13SHURQRHVFDSD]GHGHJUDGDU
DO 17SUR%13 IUDFFLyQ DPLQR WHUPLQDO GHO SpSWLGR
QDWULXUpWLFRFHUHEUDOTXHQRHVXQVXVWUDWRSDUDHVWD
HQ]LPD\HVXQSpSWLGRELROyJLFDPHQWHLQHUWH$O
DXPHQWDUORVSpSWLGRVQDWULXUpWLFRVDFWLYRVSRUODLQKL
ELFLyQGHQHSULOLVLQDVH LQFUHPHQWD ODJHQHUDFLyQGH
*03FORTXHPHMRUDODUHODMDFLyQPLRFiUGLFD\UHGXFH
ODKLSHUWURILD
/DHVWUDWHJLDGXDOGH LQKLELFLyQGH ODQHSULOLVLQD \
EORTXHRGHOUHFHSWRUGHDQJLRWHQVLQD,,HQHOPDQHMRGH
SDFLHQWHVFRQLQVXILFLHQFLDFDUGLDFD\IUDFFLyQGHH\HFFLyQ
FRQVHUYDGDVHHYDOXyHQHOHVWXGLR3$5$02817GRQGH
VHXVyHOIiUPDFR/&=(OHVWXGLRHVXQHQVD\R
FOtQLFRGHIDVHPXOWLFpQWULFRDOHDWRUL]DGRGHJUXSRV
SDUDOHORV\DGREOHFLHJROOHYDGRDFDERHQSDFLHQWHV
FRQLQVXILFLHQFLDFDUGLDFDHQFODVH,,,,,GHOD1HZ<RUN
+HDUW$VVRFLDWLRQFRQIUDFFLyQGHH\HFFLyQYHQWULFXODU
L]TXLHUGD\17SUR%13!SJP/6HDVLJQy
DOHDWRULDPHQWHDORVSDUWLFLSDQWHVHQSURSRUFLyQXQ
WUDWDPLHQWRFRQ/&=RYDOVDUWiQGXUDQWHXQSHULRGR
GHVHPDQDV/RVSDFLHQWHVVHOHFFLRQDGRVLQLFLDURQ
XQWUDWDPLHQWRFRQPJGH/&=GRVYHFHVDOGtD
RPJGHYDOVDUWiQGRVYHFHVDOGtDGXUDQWHODVGRV
SULPHUDVVHPDQDV\GHDKtHQDGHODQWHVHDMXVWyODGRVLV
FRQPJGH/&=GRVYHFHVDOGtDRPJGH
YDOVDUWiQGRVYHFHVDOGtDKDVWDODVHPDQD
(OREMHWLYRSULPDULRGHOHVWXGLRFRQVLVWLyHQHYDOXDU
ODYDULDFLyQGHO17SUR%13XQPDUFDGRUGHHVWUpVGH
ODSDUHGYHQWULFXODUL]TXLHUGDDODVGRFHVHPDQDVUHV
SHFWRDOYDORUEDVDOVHLQFOX\yHQHODQiOLVLVDWRGRV
ORVSDFLHQWHVDVLJQDGRVDOHDWRULDPHQWHDORVJUXSRVGH
WUDWDPLHQWRGHORVTXHVHGLVSRQtDGHXQYDORUEDVDO\
DOPHQRVXQDGHWHUPLQDFLyQSRVWHULRU
(O17SUR%13VHUHGXMRVLJQLILFDWLYDPHQWHDODVGRFH
VHPDQDVHQHOJUXSRGHO/&=HQFRPSDUDFLyQFRQ
HOJUXSRGHYDOVDUWiQ)LJXUD(O/&=WDPELpQVH
DVRFLyFRQPD\RUUHGXFFLyQGH ODSUHVLyQDUWHULDOHQ
HVWHSXQWRGHOHVWXGLR6LQHPEDUJR ODUHGXFFLyQHQ

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
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)LJXUD&DPELRVHQORVYDORUHVGH17SUR%13GXUDQWHHOWUDWDPLHQWR
FRQ /&= R YDOVDUWiQ /RV YDORUHV VLJQLILFDWLYRV VH GHWHUPLQDURQ
XVDQGRS/DJUiILFDKDVLGRGLVHxDGD\DGDSWDGDGH6RORPRQ
\FRO
9RO1R
,661 ,QKLELFLyQGXDOGHODQHSULOLVLQD\HOUHFHSWRUGHDQJLRWHQVLQD,,0DQ]XU\FROV
ORVQLYHOHVGH17SUR%13HQHOJUXSR/&=VLJXLy
HYLGHQWHDXQGHVSXpVGHODMXVWHGHODSUHVLyQDUWHULDO\
SRUORWDQWRSRGUtDFRQVLGHUDVHTXHHVLQGHSHQGLHQWH
GHOHIHFWRGHODGLVPLQXFLyQGHODSUHVLyQVDQJXtQHD
$OJRVLPLODUSHURQRHVWDGtVWLFDPHQWHVLJQLILFDWLYRVH
HQFRQWUyDODVVHPDQDV(O/&=VHWROHUyELHQ
FRQXQRVHIHFWRVDGYHUVRVVLPLODUHVDORVGHYDOVDUWiQ
SDFLHQWHVWUDWDGRVFRQ/&=\
WUDWDGRVFRQYDOVDUWiQSUHVHQWDURQXQRRYDULRVDFRQ
WHFLPLHQWRVDGYHUVRVJUDYHV
$XQTXHHOHVWXGLR3$5$02817QRVHGLVHxySDUD
HYDOXDU HO HVWDGR FOtQLFR FDUGLRYDVFXODU HO IiUPDFR
/&= VHDVRFLyFRQXQD UHGXFFLyQHQHO YROXPHQ
GHODDXUtFXODL]TXLHUGD\FRQPiVFDVRVGHPHMRUtDGH
SDFLHQWHVFRQIDOODFDUGLDFDHQFRPSDUDFLyQFRQHOYDO
VDUWiQ1RREVWDQWHORVLQYHVWLJDGRUHVDFODUDQTXH
FXDOTXLHUEHQHILFLRFOtQLFRGHEHVHUFRQILUPDGRGHIRUPD
SURVSHFWLYDHQXQHQVD\RGHWDPDxRDGHFXDGR
3RURWURODGR\DSHVDUGHHVWRVUHVXOWDGRVDOHQWDGR
UHVVHKDGHVSHUWDGRFLHUWDSUHRFXSDFLyQSRUHOHIHFWR
TXHSXGLHVHQWHQHUORVLQKLELGRUHVGHODQHSULOLVLQDHQ
HOPHWDEROLVPRGHORVOtSLGRV/RVSpSWLGRVQDWULXUpWLFRV
HVWLPXODQODOLSyOLVLVHQORVDGLSRFLWRVKXPDQRVDWUDYpV
GHODDFWLYDFLyQGHOUHFHSWRUGHOSpSWLGRQDWULXUpWLFRWLSR
$ UHVSXHVWDTXHQRHVDWHQXDGDSRUHOEORTXHRGHO
UHFHSWRUDGUHQpUJLFR/DLQIXVLyQVLVWpPLFDGHSpSWLGR
QDWULXUpWLFRDWULDORFDVLRQDXQDHOHYDFLyQGHSHQGLHQWHGH
ODGRVLVHQORVQLYHOHVFLUFXODQWHVGHiFLGRVJUDVRVOLEUHV
\JOLFHUROPHMRUDQGRODR[LGDFLyQOLStGLFDSRVWSUDQGLDO
HQKXPDQRV
'HVGH HVWH SXQWR GH YLVWD ORVPHGLFDPHQWRV TXH
DXPHQWDQ ORV QLYHOHV GH SpSWLGR QDWULXUpWLFR SRGUtDQ
HOHYDUODPRYLOL]DFLyQ\R[LGDFLyQGHORVOtSLGRVORFXDO
SRGUtDVHUEHQpILFRHQSDFLHQWHVFRQVREUHSHVRXREHVRV
'HRWUDSDUWHODPRYLOL]DFLyQH[FHVLYDGHOtSLGRVSXHGH
SURPRYHUHODOPDFHQDPLHQWRJUDVRHQP~VFXORHKtJDGR
\VHFXQGDULRDHOORUHVLVWHQFLDDODLQVXOLQD
&RQFOXVLRQHV
/DLQKLELFLyQGXDOGHODQHSULOLVLQD\HOUHFHSWRUGH
DQJLRWHQVLQDSXHGHUHSUHVHQWDUXQHQIRTXHWHUDSpXWL
FRDWUDFWLYRSDUDXQDDPSOLDJDPDGHHQIHUPHGDGHV
FDUGLRYDVFXODUHVLQFOXLGDVODKLSHUWHQVLyQODGLDEHWHV\
ODLQVXILFLHQFLDFDUGLDFDRUHQDOHQHOTXHODYDVRFRQV
WULFFLyQODVREUHFDUJDGHYROXPHQ\ODDFWLYDFLyQQHX
URKRUPRQDOGHVHPSHxDQXQSDSHOHQODILVLRSDWRORJtD
$XQTXHKDVWDODIHFKDQRVHKDQSUHVHQWDGRHIHFWRV
DGYHUVRVGHLPSRUWDQFLDFRQODXWLOL]DFLyQGHHVWDHV
WUDWHJLDWHUDSpXWLFDODUHDOL]DFLyQGHHQVD\RVFOtQLFRV
IXWXURVGHEHUtDLQFOXLUXQWDPDxRGHPXHVWUDDGHFXDGR
XQDVXILFLHQWHSURSRUFLyQGHSDFLHQWHVGHUD]DQHJUD\
SHUVRQDVGHHGDGDYDQ]DGDDVtFRPRVXUHSHUFXVLyQ
GHVGH HO SXQWRGH YLVWD FOtQLFR HQ ODV HQIHUPHGDGHV
FDUGLRYDVFXODUHVDODUJRSOD]R
&21)/,&72'(,17(5(6(6ORVDXWRUHVGHFODUDQQR
WHQHUFRQIOLFWRVGHLQWHUHVHV
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